




















































7KHUH KDYH EHHQ PDQ\ DQG UHFHQW H[SHULHQFHV ZLWK EDQNLQJ FULVHV LQ
LQGXVWULDOFRXQWULHVRFFXUULQJLQVRPHFDVHVHYHQZLWKRXWDSULRURUFRQFRPLWDQW
VWURQJ DGYHUVH VKRFN VXFK DV D FRQVLGHUDEOH UHFHVVLRQ DQG GHVSLWH H[WHQVLYH
SUXGHQWLDORYHUVLJKW7KH\WULJJHUHGVXEVWDQWLDODQGLQVRPHFDVHVDOVRYHU\FRVWO\
LQWHUPVRIWD[SD\HUVPRQH\JRYHUQPHQWLQWHUYHQWLRQV+HQFHHYHQLQWKHPRVW
GHYHORSHG FRXQWULHV DFKLHYLQJ VXVWDLQHG VPRRWK DQG HIILFLHQW ILQDQFLDO
LQWHUPHGLDWLRQ LV VWLOO GLIILFXOW VXJJHVWLQJ KRZ PXFK PRUH GLIILFXOW LW PXVW EH
GXULQJWUDQVLWLRQ
7KLVSDSHUDLPVWRGLVFXVVSROLF\RSWLRQVIRUWKH5XVVLDQDXWKRULWLHVDJDLQVW
WKH EDFNJURXQG RI UHFHQW WKHRUHWLFDO DQG HPSLULFDO DQDO\VHV RQ WKH ZRUNLQJV RI
ILQDQFLDOV\VWHPVLQJHQHUDODQGEDQNLQJFULVHVLQSDUWLFXODU+RZHYHUJLYHQWKH






EH FRQVLGHUHG WR EH HOHPHQWV RI ILQDQFLDO LQWHUPHGLDWLRQ 7KH JURZWK RI VXFK
LQVWUXPHQWVPD\KRZHYHUYHU\ZHOOUHIOHFWLQHIILFLHQWILQDQFLDOLQWHUPHGLDWLRQLQ




ILQG VROXWLRQV 6HFWLRQ  UHYLHZV WKH PDMRU WKHRUHWLFDO FKDQQHOV WKURXJK ZKLFK
ILQDQFLDOLQWHUPHGLDWLRQFRQWULEXWHVWRHFRQRPLFJURZWKDQGWKHSRWHQWLDOIDLOXUHVRI
PDUNHWVLQWKLVSURFHVV6HFWLRQUHYLHZVHPSLULFDOILQGLQJVUHODWHGWRILQDQFLDO
LQWHUPHGLDWLRQ WKDW DSSHDU PRVW UHOHYDQW LQ WKH FRQWH[W RI WUDQVLWLRQ FRXQWULHV
6HFWLRQGLVFXVVHVWKHQVHOHFWHGSROLF\RSWLRQV6HFWLRQFRQFOXGHV

















WR WKH VWDWHRZQHG 6EHUEDQN
￿ FDXVHG WKUHH PDMRU ZHDNQHVVHV LQ WKH DJJUHJDWH
EDODQFH VKHHW RI FRPPHUFLDO EDQNV DQG LQ WKHLU RIIEDODQFH VKHHW WUDQVDFWLRQV




WKH JRYHUQPHQW¶V GHIDXOW RQ LWV GRPHVWLF 5XEHO GHEW LQ $XJXVW  EHFDPH




































$VVHWV EQ5XEHO LQSHUFHQW /LDELOLWLHV EQ5XEHO LQSHUFHQW
%DQNUHVHUYHV   'HPDQGGHSRVLWV  





























FUHGLW UHDO GHSRVLW KROGLQJV DQG UHDO RZQ FDSLWDO RI EDQNV E\ HOLPLQDWLQJ WKH











WDEOH LQGLFDWHV D FRQVLGHUDEOH UHVWUDLQW SDUWLFXODUO\ ZLWK UHJDUG WR OHQGLQJ WR
JRYHUQPHQW HQWHUSULVHV ZKLFK KDV EHHQ YHU\ VPDOO HYHQ EHIRUH WKH FULVLV 7KLV
UHVWUDLQWFRXOGKDYHIDYRUDEOHLQWHUSUHWDWLRQV:LWKUHJDUGWRWKHVXSSO\RIORDQVLW

￿ 7KH LQFUHDVH FRXOG EHFRPH SODXVLEOH LI UHSRUWV RI ,WDOLDQ QHZVSDSHUV RI 2FWREHU  DUH
FRQVLGHUHG ZKLFK FLWHG DQDO\VHV SHUIRUPHG E\ 5XVVLDQ MXGLFLDO DXWKRULWLHV $FFRUGLQJ WR WKHVH
DQDO\VHVGXULQJWKHWKUHHPRQWKVMXVWSULRUWRWKHFXUUHQF\FULVLVLQDVXEVWDQWLDOIUDFWLRQRI,0)
























%DQNUHVHUYHV    'HPDQGGHSRVLWV   
)RUHLJQDVVHWV    7LPHDQGVDYLQJV
GHSRVLWV   
&ODLPVRQJHQHUDO
JRYHUQPHQW   
'HSRVLWVZLWK
WHPSRUDULO\























LQVWLWXWLRQV   
&UHGLWIURP
PRQHWDU\
DXWKRULWLHV   
2WKHULWHPV   
&DSLWDODFFRXQWV   





























FRQVWDQW GLSU GOHQGU GFSL GFUSUL￿W￿￿￿ PD
(VWLPDWHG
&RHIILFLHQWV      

















ZLWK D ULVH RI WKH OHQGLQJ UDWH VXJJHVWLQJ WKDW GHPDQG ZDV VRPHZKDW LQWHUHVW
VHQVLWLYHDQGRUWKDWVXSSO\ZDVFKDUDFWHUL]HGE\VRPHFUHGLWUDWLRQLQJ+RZHYHU
























WKH UHODWLRQ RI 0 WR *'3 VWRRG DW PHUHO\ DERXW  SHUFHQW LQ PLG 
+RZHYHUWKHUHKDGDOUHDG\EHHQLPSRUWDQWEDQNIDLOXUHVHDUOLHUGXULQJWKH\HDUHJ
7RNREDQN LQ 0D\  ZKLFK SUHFHGHG GUDVWLF SURGXFWLRQ GHFOLQHV LQ VHYHUDO
VHFWRUV DQG ZKLFK FRQWULEXWHG WR D ORVV RI FRQILGHQFH UDLVLQJ GHYDOXDWLRQ
H[SHFWDWLRQV 'LUHFW ORVVHV LQFXUUHG E\ GRPHVWLF UHVLGHQWV ZLWK 5XEHO GHSRVLWV
DSSHDU WR KDYH EHHQ OLPLWHG





































UHVSRQVLELOLW\ IRU EDQNLQJ VXSHUYLVLRQ DQG WKH JRYHUQPHQW IDLOHG WR LPSOHPHQW
SURPSWO\ ERWK D WUDQVSDUHQW EDQN UHVWUXFWXULQJ SURJUDP DQG LPSURYHPHQW DQG
HQIRUFHPHQW RI SUXGHQWLDO UHJXODWLRQV IRU EDQNV 7KH JRYHUQPHQW IDLOHG WR
LPSOHPHQW SURPSWO\ DQ LQGLVSHQVDEOH SURJUDP WR GHDO ZLWK EDQN GHEWRUV LH






FRQQHFWLRQ ZLWK ERWK OHQLHQF\ RI WKH FHQWUDO EDQN UHJDUGLQJ WKH YLRODWLRQ RI
SUXGHQWLDOUXOHVDQGLWVJHQHURXVO\JUDQWHG³VWDELOL]DWLRQFUHGLWV³PRVWRIZKLFK
KDYHEHHQXQFROODWHUDOL]HGKDVFDXVHGDGYHUVHLQFHQWLYHVIRUEDQNPDQDJHPHQWV
DQGRU WKHLU RZQHUV 7KHVH LQFHQWLYHV UHIHU WR WDNH KLJK ULVNV GLVWULEXWH SURILWV











IRU (FRQRPLF 3ROLF\ G 7KHVH UXOHV LPSO\ WKDW EDQNV WKDW IXOILOO FHUWDLQ
FULWHULDUHJDUGLQJWKHLUVL]HDQGILQDQFLDOSUREOHPVQHHGWREHUHIHUUHGWR$5&2E\




























WR GHWHUPLQH FUHGLWRUV DUH OLNHO\ WR IROORZ $5&2V SURSRVDOV IRU D EDQN¶V




RXWEUHDN RI WKH RSHQ EDQNLQJ FULVLV WKHVH WUDQVIHUV ZHUH KRZHYHU RIWHQ QRW
DVVRFLDWHGZLWKDGHTXDWHWUDQVIHUVRIDVVHWVHYHQLQWKRVHFDVHVZKHUHDVVHWVZHUH






2Q SDSHU WKHVH UXOHV LQGLFDWH D UHPDUNDEOH EUHDFK ZLWK WKH ODLVVH]IDLUH
DSSURDFK DQG IRUEHDUDQFH H[HUFLVHG E\ WKH 5XVVLDQ DXWKRULWLHV DQG FHQWUDO EDQN
GXULQJWKHILUVWPRQWKVRUVRDIWHUWKHRXWEUHDNRIWKHRSHQEDQNLQJFULVLV7KLV
ODLVVH] IDLUH RFFXUUHG GHVSLWH WKH HPSLULFDO HYLGHQFH WKDW VXJJHVWV WKDW LW LV


































IRUHLJQ EDQNV WR SDUWLFLSDWH LQ WKH 5XVVLDQ EDQNLQJ PDUNHW FRQWLQXH WR DSSO\
￿￿
*LYHQ WKDW IRUHLJQ EDQNV KDYH VRPH HTXLW\ KROGLQJV LQ 5XVVLDQ EDQNV DQG DUH




 $QRWKHU SUREOHP DSSHDUV WR EH WKH XQFODULW\ RI WKH ³/DZ RQ 5HVWUXFWXULQJ RI
&UHGLW,QVWLWXWLRQV³FRQFHUQLQJWKHUHPRYDORIEDQNPDQDJHPHQWV7KLVPD\EHD
FUXFLDO IODZ LQ WKH UHVWUXFWXULQJ DSSURDFK VLQFH LW FDQ LQKLELW $5&2V HIIHFWLYH
SRZHUVWRUHVWUXFWXUHSUREOHPEDQNV
























D FRPSUHKHQVLYH EDQNLQJ UHVWUXFWXULQJ SURJUDP LQ VHFWLRQ  WKH IROORZLQJ WZR
VHFWLRQVEULHIO\UHYLHZPRGHUQWKHRUHWLFDODQGHPSLULFDOILQGLQJVDVWRWKHZRUNLQJV
RI D ILQDQFLDO V\VWHP 7KLV FODULILHV WKH PDLQ LPSHGLPHQWV IRU ILQDQFLDO
LQWHUPHGLDWLRQLQWUDQVLWLRQFRXQWULHVDQGWKDWVXFKDSURJUDPLVXQOLNHO\WRVSXU





7ZR IXQGDPHQWDO PDUNHW IULFWLRQV FDXVH ILQDQFLDO LQWHUPHGLDWLRQ
LQIRUPDWLRQDQGWUDQVDFWLRQFRVWV:LWKRXWWKHVHFRVWVILQDQFLDOPDUNHWVZRXOGQRW



















GHYHORSHG PDUNHW HFRQRP\ LI RQO\ GXH WR LQWUDQVSDUHQFLHV DQG WKH PHQWLRQHG








ZKLFK ILQDQFLDO LQWHUPHGLDWLRQ LH WKH IXOILOOPHQW RI WKH DERYH PHQWLRQHG
IXQFWLRQVDIIHFWVHFRQRPLFJURZWKZDVODFNLQJ7KLVWKHRUHWLFDOZRUNZDVVSXUUHG
ZLWKWKHULVHRIWKH³HQGRJHQRXVHFRQRPLFJURZWKWKHRU\³VLQFHWKHV7KLVLV







LQFUHDVH RI WKH SURSRUWLRQ RI VDYLQJ FKDQQHOHG LQWR LQYHVWPHQW RI WKH VRFLDO
PDUJLQDO SURGXFWLYLW\ RI FDSLWDO DQG RI WKH SULYDWH VDYLQJ UDWH 3DJDQR 
7KHVHHIIHFWVDUHRIFRXUVHWKHWUDGLWLRQDORQHVZKLFKKDYHEHHQVWUHVVHGORQJDJR
,QPRUHVRSKLVWLFDWHGPRGHOVILQDQFLDOPDUNHWVSURYLGHOLTXLGLW\DQGWKXVDOORZD
VKLIW IURP UHODWLYHO\ OLTXLG EXW OHVV SURGXFWLYH DVVHWV WR OHVV OLTXLG EXW PRUH
SURGXFWLYH DVVHWV %HQFLYHQJD HW DO  )LQDQFLDO PDUNHWV PD\ LPSURYH
VSHFLDOL]DWLRQ RI HQWHUSULVHV DQG WKXV LQFUHDVH WKH GLYLVLRQ RI ODERU 6DLQW3DXO


















JRYHUQPHQW LQWHUYHQWLRQ PD\ EH ZHOIDUH LQFUHDVLQJ FRXOG SURYLGH DGGLWLRQDO




ILQDQFLDO V\VWHP 7KHUH LV WKXV D QHHG WR LGHQWLI\ WKH RULJLQV RI PDUNHW
LPSHUIHFWLRQV)RULQVWDQFHLQ5XVVLDEDVLFSUHFRQGLWLRQVIRUWKHGHYHORSPHQWRI
ILQDQFLDOPDUNHWVDUHVWLOOQRWPHWVXFKDVPDFURHFRQRPLFVWDELOLW\DQGIXQGDPHQWDO
LQVWLWXWLRQDO FKDUDFWHULVWLFV VXFK DV D JXDUDQWHHLQJ RI SURSHUW\ ULJKWV D UHOLDEOH























 ([WHUQDOLWLHV RI DQ LQVWDELOLW\ RI WKH ILQDQFLDO V\VWHP $ IDLOXUH RI D ILQDQFLDO
LQVWLWXWLRQ PD\ FDXVH D FUHGLW FUXQFK RU GLVUXSWLRQV RI WKH SD\PHQWV V\VWHP
DIIHFWLQJRWKHUV
 ,QFRPSOHWH ILQDQFLDO PDUNHWV 2IWHQ ILQDQFLDO SURGXFWV DQG LQVWUXPHQWV DUH
PLVVLQJIRUZKLFKWKHUHZRXOGEHDGHPDQG/RQJWHUPORDQVPD\QRWEHDYDLODEOH














PDUNHWFOHDULQJ7KLVRFFXUVLIOHQGHUVZDQW WR DYRLG ERUURZHUV ZLWK KLJK ULVN















EH FRQVLGHUHG D SXEOLF JRRG FKDUDFWHUL]HG E\ QRQULYDOURXV FRQVXPSWLRQ DQG







SUHFRQGLWLRQV IRU WKH GHYHORSPHQW RI ILQDQFLDO PDUNHWV DUH QRW PHW VXFK DV
PDFURHFRQRPLF VWDELOLW\ DQG IRUPDO LQVWLWXWLRQV WR GHDO ZLWK ILQDQFLDO PDUNHW
IDLOXUHV 7KLUG DV DUJXHG EHORZ LQ VHFWLRQ  VRPH VWDQGDUG ZHVWHUQ IRUPDO
LQVWLWXWLRQVHVSHFLDOO\VRPHSUXGHQWLDOUHJXODWLRQVVXFKDVWKH]HURULVNZHLJKWIRU
FHUWDLQFHQWUDOJRYHUQPHQWGHEWLQFDOFXODWLQJFDSLWDODGHTXDF\ZKLFK5XVVLDKDV




DERYH WKH TXHVWLRQ DULVHV ZKHWKHU LQIRUPDO LQVWLWXWLRQV FRXOG EH FRQFHLYHG WR
























ILQDQFLDO LQWHUPHGLDWLRQ E\ WHVWLQJ DQG FRQILUPLQJ WKH K\SRWKHVLV WKDW ILQDQFLDO
GHYHORSPHQWWHQGVWRUHGXFHH[WHUQDOILQDQFLQJFRVWVIRUHQWHUSULVHV)RU2(&'
FRXQWULHV6WHLQKHUUDQG+XYHQHHUVILQGWKDWYDULDEOHVWKDWUHSUHVHQWILQDQFLDO
GHYHORSPHQWKDYHDSRVLWLYHDOEHLWVPDOOHIIHFWRQ HFRQRPLF JURZWK $WMH DQG
-RYDQRYLFILQGIRUDODUJHVDPSOHRIGHYHORSHGDQGGHYHORSLQJFRXQWULHVIRU
ZKRP WKH UHTXLUHG GDWD DUH DYDLODEOH WKDW VWRFN PDUNHW JURZWK KDV D VWURQJ
SRVLWLYH DQG VWDWLVWLFDOO\ VLJQLILFDQW HIIHFW RQ SHU FDSLWD HFRQRPLF JURZWK
￿￿


























DYDLODEOH REVHUYDWLRQV LH  \HDUV RI WUDQVLWLRQ LV VWLOO WRR VPDOO WR DOORZ
PHDQLQJIXOHFRQRPHWULFDQDO\VLV,QWKHVWXG\ILQDQFLDOLQWHUPHGLDWLRQLVSUR[LHG
HLWKHU E\ WKH EURDG PRQH\ PXOWLSOLHU UHIOHFWLQJ WKH IXQFWLRQ RI EDQNV WR FUHDWH
GHSRVLWPRQH\RUE\WKHUDWLRRIFUHGLWWRWKHSULYDWHVHFWRURYHUWKHPRQHWDU\EDVH
UHIOHFWLQJWKHIXQFWLRQRIEDQNVWRJHQHUDWHIXQGVIRUH[WHUQDOILQDQFHLQWKHSULYDWH
VHFWRU IURP WKH PRQH\ EDVH 7KH SDQHO HVWLPDWLRQV FRQVLGHU D UHODWLYHO\ ODUJH
QXPEHU RI YDULDEOHV UHOHYDQW LQ GHWHUPLQLQJ VXSSO\ RI DQG GHPDQG IRU EDQNV¶















+RZHYHU JLYHQ 5RWKHU¶V FDUHIXO FRPSLODWLRQ RI WKH GDWD LW LV QRW VHOI
HYLGHQW WKDW VHYHUDO RWKHU YDULDEOHV FRQVLGHUHG LQ WKH SDQHO HVWLPDWLRQV ZKRVH
FRHIILFLHQWVZRXOGKDYHEHHQH[SHFWHGWRKDYHGHILQLWHVLJQVGLGQRWSURYHWREH











LQVLJKW 6LQFH PLQLPXP UHVHUYHV FDQ UHODWLYHO\ HDV\ EH HQIRUFHG WKHLU
LQVLJQLILFDQFHPD\QRWLQGLFDWHHQIRUFHPHQWSUREOHPVEXWUDWKHUWKDWWKH\DUHQRWD
UHOHYDQWIDFWRULQH[SODLQLQJLQVXIILFLHQWEDQNOHQGLQJGXULQJWUDQVLWLRQ7KLVZRXOG
















WKH RYHUDOO TXDOLW\ RI D JRYHUQPHQW +HQFH PXOWLFROOLQHDULW\ ZRXOG UHVXOW
FRQWULEXWLQJWRLQVLJQLILFDQFH
,QVXPWKHHPSLULFDODQDO\VLVRIILQDQFLDOLQWHUPHGLDWLRQGXULQJWUDQVLWLRQ






























+RZHYHU HFRQRPLHV RI VFDOH DQG VFRSH LQ WKH ILQDQFLDO V\VWHP DUH
LQIOXHQFHG E\ WHFKQRORJLFDO SURJUHVV HVSHFLDOO\ LQ FRPPXQLFDWLRQV DQG GDWD
SURFHVVLQJ ZKHUH SURJUHVV LV VWURQJ 7KLV SURJUHVV PD\ DOORZ EDQNV WR FROOHFW
SURFHVV DQG GLVVHPLQDWH DQ LQFUHDVLQJ DPRXQW RI LQIRUPDWLRQ DW JLYHQ FRVW
SRVVLEO\FDXVLQJDGRZQZDUGVKLIWRIWKHLUPDUJLQDOFRVWFXUYH:KHWKHUWHFKQLFDO
SURJUHVVPD\HYHQFDXVHHFRQRPLHVRIVFDOHDQGVFRSHWRLQFUHDVHVXFKWKDWEDQNLQJ
EHFRPHV D QDWXUDO PRQRSRO\ LH WKH PDUJLQDO FRVW FXUYHV ZRXOG EHFRPH
GRZQZDUG VORSLQJ FDQQRW EH H[FOXGHG DOWKRXJK WKHUH DUH FRVWV ZKLFK WHQG WR
LQFUHDVHZLWKVL]HVXFKDVODERULQWHQVLYHFRQWUROFRVWV,QDGGLWLRQLWFRXOGEHWKDW
EDQNLQJ PLJKW DOZD\V UHTXLUH VRPH SHUVRQDO FRQWDFW WR FXVWRPHUV VR WKDW ORFDO
EUDQFKHVDUHQHHGHGHVSHFLDOO\LQDFRXQWU\RIODUJHODQGVL]HVXFKDV5XVVLD7KH
H[WHQVLRQ RI VXFK QHWZRUNV DQGRU WKH FRQWURO FRVWV UHODWHG WR WKHP PD\ FDXVH
LQFUHDVLQJPDUJLQDOFRVWV
$ GRZQZDUG VKLIW RI PDUJLQDO FRVWV GXH WR WHFKQLFDO SURJUHVV ZRXOG











LQFUHDVH FRPSHWLWLRQ QDPHO\ EHWZHHQ EDQNV DQG QRQEDQNV +RZHYHU VXFK
FLUFXPYHQWLRQ DSSHDUV OLPLWHG EHFDXVH RI UHJXODWLRQ ZKLFK GHILQHV ILQDQFLDO
VHUYLFHV DQG UHTXLUHV D OLFHQVH IRU RIIHULQJ WKHP ,Q GHYHORSHG FRXQWULHV WKH
UHJXODWLRQLVXVXDOO\GHILQHGVXIILFLHQWO\IOH[LEOHRUDGMXVWHGVRWKDWLWFRYHUVPRVW
ILQDQFLDO LQQRYDWLRQV EHLQJ FUHDWHG )LQDQFLDO LQWHUPHGLDWLRQ LV E\ ODZ NHSW LQ
LQVWLWXWLRQV ZKLFK DUH VXEMHFW WR VXSHUYLVLRQ VR DV WR PDLQWDLQ VWDELOLW\ RI WKH
ILQDQFLDOV\VWHP
6XPPDUL]LQJWKHVHFRQVLGHUDWLRQVLWDSSHDUVOLNHO\IRUHFRQRPLHVRIVFDOH






JURXQGV QDPHO\ LPSURYLQJ WKH VWDELOLW\ RI WKH EDQNLQJ V\VWHP +RZHYHU VLQFH

















DUH PRUH UHVWULFWHG $Q DQDO\VLV RI WKHVH UHJXODWLRQV LV SDUWLFXODUO\ UHOHYDQW IRU
WUDQVLWLRQFRXQWULHVEHFDXVHRIWKHLULQIOXHQFHRQEDQNOHQGLQJRQGHDOLQJZLWKWKH















LPSHUIHFWLRQV RI WKH OHJDO LQVWLWXWLRQDO DQG UHJXODWRU\ IUDPHZRUN DQG WKH
H[SHULHQFHV RI GLIILFXOWLHV HYHQ IRU GRPLQDQW VKDUHKROGHUV WR H[HUFLVH HIIHFWLYH
FRQWURORYHUPDQDJHUVWKHVHUHVWULFWLRQVDUHOLNHO\WRPDNHLWPRUHGLIILFXOWIRUD
EDQNWRHIIHFWLYHO\FRQWUROPDQDJHPHQWVRIQRQILQDQFLDOHQWHUSULVHV
2Q WKH WKHRUHWLFDO OHYHO HLWKHU V\VWHP KDV SDUWLFXODU VWUHQJWKV DQG
ZHDNQHVVHV
￿￿'LVDGYDQWDJHVRIXQLYHUVDOEDQNLQJV\VWHPVLQFRPSDULVRQWRRWKHU
V\VWHPV FRXOG EH $ VXVSHFWHG ORZHU RYHUDOO LQWHQVLW\ RI FRPSHWLWLRQ DQG OHVV





ERUURZHUV WKHUHE\ FRQFHQWUDWLQJ RQ ORQJWHUP UHODWLRQVKLSV ZLWK ERUURZHUV DQG
IDFLOLWDWLQJ WKH DGRSWLRQ RI ORQJWHUP LQYHVWPHQW VWUDWHJLHV RQ WKHLU SDUW UHDOL]H
HFRQRPLHVRIVFDOHDQGVFRSHDQGGLYHUVLI\ULVNV























$OWKRXJK WKHVH UHVXOWV GR QRW ZDUUDQW DQ\ ILUP FRQFOXVLRQV DV WR WKH
VXSHULRULW\RIRQHV\VWHPYLVjYLVWKHRWKHUWKH\GHPRQVWUDWHWKDWWKHORDQEXVLQHVV
DQGHTXLW\KROGLQJRIEDQNVFDQFRPSOHPHQWHDFKRWKHU,QIDFWOHQGLQJRIEDQNV
PD\ EH IDFLOLWDWHG WKURXJK WKHLU HTXLW\ KROGLQJV SDUWLFXODUO\ LI WKHVH DUH ODUJH










DV WKH VPDOO GHSRVLW EDVH FURZGLQJ RXW RI FUHGLW E\ JRYHUQPHQWV ZLWK WKH
H[FHSWLRQRIWKH&]HFK5HSXEOLFZKHUHWKHJRYHUQPHQWERUURZHGOLWWOHSRVVLEO\
DOVRFKDQJHGEHKDYLRURIEDQNVLQUHVSRQVHWRWLJKWHUEDQNUHJXODWLRQVDQGQRQ












HTXLW\ VZDSV DSSHDUV WR EH DQ LQGLVSHQVDEOH PHDQV LQ DQ\ EDQN DQG HQWHUSULVH
UHVWUXFWXULQJ SURJUDP
￿￿ 6XFK HQIRUFHPHQW RI OLDELOLW\ IRU GHEW ZLWK HTXLW\ PD\
































































ILQDQFLDO V\VWHP DFFRUGLQJ WR ZHVWHUQ VWDQGDUGV WKH FULVLV PD\ QRW KDYH EHHQ
DYHUWHGDVGLVFXVVHGLQWKHIROORZLQJ

















































OHDYHV LQ SODFH D V\VWHP RI DUELWUDU\ DVVHW DOORFDWLRQ DQG FDSLWDO FKDUJHV 7KH
SURSRVHGMXPSVLQULVNZHLJKWVIURPRQHUDWLQJOHYHOWRDKLJKHURUORZHUOHYHODUH







:LWK UHJDUG WR 5XVVLD WKH %,6 SURSRVDO ZRXOG WHQG WR LQFUHDVH WKH ULVN
ZHLJKWVIRUFODLPVRQ5XVVLDQHQWLWLHVGHSHQGHQWKRZHYHURQWKHUDWLQJDJHQF\
XVHG)RULQVWDQFHZKHQXVLQJWKHUDWLQJRIDOHDGLQJUDWLQJDJHQF\RIPLG
FODLPV RQ 5XVVLD¶V FHQWUDO JRYHUQPHQW ZRXOG EH DVVLJQHG D ULVN ZHLJKW RI 
SHUFHQWZKLFKFRUUHVSRQGVWRDFDSLWDOFKDUJHRISHUFHQWLQVWHDGRIWKHFXUUHQW
 SHUFHQW ULVN ZHLJKW &ODLPV RQ 5XVVLDQ EDQNV ZLWK PDWXULW\ RI OHVV WKDQ 
PRQWKVZRXOGUHFHLYHDULVNZHLJKWIURPWRSHUFHQWLQVWHDGRIWKHFXUUHQW
SHUFHQW
$V WR ULVNV RWKHU WKDQ FUHGLW DQG PDUNHW ULVNV VXFK DV OLTXLGLW\ DQG
RSHUDWLRQDO ULVNV LQFOXGLQJ UHSXWDWLRQDO DQG OHJDO ULVNV WKHVH DUH FXUUHQWO\
FRQVLGHUHG PHUHO\ LPSOLFLWO\ LQ WKH FDSLWDO UDWLR 7KLV LV EHFDXVH WKH UDWLR LV
LQWHUSUHWHG WR KDYH D EXIIHU IRU XQTXDQWLILHG ULVNV 7KH  %,6 SURSRVDO
DFNQRZOHGJHVWKLVWREHXQVDWLVIDFWRU\DQGVXJJHVWVWRLQWURGXFHDQH[SOLFLWFDSLWDO
FKDUJH IRU WKHVH ULVNV )RU 5XVVLD WKLV FRXOG PHDQ FRQVLGHUDEO\ KLJKHU FDSLWDO
UHTXLUHPHQWV,QDGGLWLRQWKH%,6SURSRVDOVXJJHVWVWZRDGGLWLRQDOSLOODUVRI












ILUVW SLOODU IRU D QHZ FDSLWDO DGHTXDF\ IUDPHZRUN DQG JLYHQ WKH XQFHUWDLQW\
UHJDUGLQJLWVLPSOHPHQWDWLRQLWLVQRWZDUUDQWHGFXUUHQWO\WRUHO\RQLWDVWKHQHZ




RSHUDWLRQDOULVNVDUHPRUHSURQRXQFHG GXULQJ WUDQVLWLRQ 7KLV LV EHFDXVH RI WKH
PHQWLRQHG OHJDO DQG LQVWLWXWLRQDO LPSHUIHFWLRQV WKH KLJKHU YRODWLOLW\ RI
PDFURHFRQRPLFYDULDEOHVDQGWKHVROYHQF\SUREOHPRIWKHJRYHUQPHQW
)RU LQVWDQFH XQGHU WKLV FXUUHQW IUDPHZRUN DQG DVVXPLQJ WKDW QDWLRQDO
VXSHUYLVRUVGRQRWLPSRVHIXUWKHUUHVWULFWLRQVEDQNVZRXOGQRWQHHGWREDFNXS























KLJKHUULVNDQGUHTXLUH PRUH LQWHQVH PRQLWRULQJ LV OLNHO\ WR GRPLQDWH SRWHQWLDO
IDYRUDEOHHIIHFWVRQEDQNV¶EDODQFHVKHHWVDQGSURILWDELOLW\FDXVHGE\VHFWRUVWKDW
EHQHILW IURP WKH GHYDOXDWLRQ $V D UHVXOW LQLWLDOO\ DIWHU D ODUJH GHYDOXDWLRQ
LQFUHDVHG ORVVHV RQ ORDQV DQG GHSRVLW ZLWKGUDZDOV DUH OLNHO\ ,I XQGHU WKH
DVVXPSWLRQ RI HQIRUFHG ZHVWHUQ SUXGHQWLDO UHJXODWLRQ EDQNV UHDFW WR WKLV ZLWK
LQFUHDVHGFUHGLWUDWLRQLQJFRQWUDFWLRQRIOHQGLQJZRXOGLQWHQVLI\DQGSURGXFWLRQ
ZRXOG HYHQ EH PRUH DGYHUVHO\ DIIHFWHG 7KXV HYHQ XQGHU ZHVWHUQ SUXGHQWLDO






GHYHORSHG LQVWLWXWLRQDO HQYLURQPHQW UHJDUGLQJ JXDUDQWHHLQJ RI SURSHUW\ ULJKWV
VWDELOLW\ RI WKH OHJDO HQYLURQPHQW UHOLDELOLW\ RI WKH FRXUW V\VWHP WUDQVSDUHQW
DFFRXQWLQJ DQG DXGLWLQJ HQIRUFHPHQW RI OLDELOLW\ IRU GHEW LQFOXGLQJ EDQNUXSWF\
HWFQRWWRPHQWLRQWKHUHVSRQVHRIPDFURHFRQRPLFSROLF\PDNHUVWRWKHODUJH
FXUUHQF\GHSUHFLDWLRQWKDWFRQWULEXWHGWRPDFURHFRQRPLFLQVWDELOLW\










*2/'67(,1 SURSRVHG WKDW WKH FDSLWDODVVHW UDWLR LQ FRXQWULHV ZLWK ORDQ
GHIDXOWVUHVWUXFWXULQJRIEDQNVRUVXEVWDQWLDOJRYHUQPHQWDVVLVWDQFHWRSUREOHP
EDQNV VKRXOG EH KLJKHU WKDQ %,6 VWDQGDUGV 2SSRVLQJ WKLV YLHZ 67(,1+(55
  DUJXHG WKDW VLQFH PDQ\ WUDQVLWLRQ FRXQWULHV GLG QRW VXFFHHG LQ
HQIRUFLQJWKH%,6FDSLWDOUHTXLUHPHQWLWZRXOGEHXQUHDOLVWLFWRUHFRPPHQGDQHYHQ
PRUHGHPDQGLQJVWDQGDUG,QDGGLWLRQWKHDGGLWLRQDOFRVWVRIVXFKKLJKHUFDSLWDO
UHTXLUHPHQW ZRXOG SXW EDQNV LQ WUDQVLWLRQ FRXQWULHV DW D GLVDGYDQWDJH LW FRXOG
GDPSHQOHQGLQJDQGUHVWULFWHQWU\LQWREDQNLQJ+HSURSRVHGWRPRGLI\WKHSHUFHQW
UXOHLQWKUHHZD\V
 ,Q WKH ULVNZHLJKWLQJ VFKHPH IRU WKH WKUHH PDLQ JURXSV RI EDQN ERUURZHUV








IDFWR DFNQRZOHGJHG E\ PDQ\ EDQNLQJ VXSHUYLVRU\ LQVWLWXWLRQV WKDW LQ WLPHV RI
UHFHVVLRQ WHQG WR ORZHU WKH FDSLWDO UHTXLUHPHQWV +RZHYHU VLQFH WUDQVLWLRQ
FRXQWULHV JHQHUDOO\ VWDUWHG ZLWK LQVROYHQW EDQNLQJ V\VWHPV DQG VHYHUDO RI WKHP
UHPDLQHG LQ UHFHVVLRQ RU IHOO EDFN LQWR UHFHVVLRQ EHIRUH EDQN VROYHQF\ ZDV
DFKLHYHGWKHGLIILFXOWTXHVWLRQEHFRPHVZKDWWKHUHTXLUHGFDSLWDODVVHWUDWLRVKRXOG
KDYHEHHQLQWKLVSURSRVDOLQWKHVWDUWLQJSHULRGDQGKRZLWVKRXOGKDYHHYROYHG"
0RUHRYHU VXFK LQGH[LQJ ZRXOG EH GLIILFXOW WR LPSOHPHQW HYHQ LQ LQGXVWULDO
FRXQWULHVDQGPRUHVRLQWUDQVLWLRQFRXQWULHV
7KHUHDUHUHVHUYDWLRQVWRWKHYLHZWKDWWUDQVLWLRQFRXQWULHVVKRXOGQRWSXW
WKHPVHOYHV DW D GLVDGYDQWDJH WR LQGXVWULDO FRXQWULHV E\ DGRSWLQJ VWULFWHU FDSLWDO
UHJXODWLRQV2QWKHRQHKDQGDQGFRQVLGHULQJWKHVKRUWUXQLWPD\RFFXUWKDWKLJKHU
FDSLWDO UHTXLUHPHQWV KDYH D GDPSHQLQJ HIIHFW RQ EDQN OHQGLQJ :LWK UHJDUG WR
LQGXVWULDOFRXQWULHVWKHUHLVKRZHYHUOLWWOHHPSLULFDOHYLGHQFHIRUWKLVDVVXPSWLRQ
-DFNVRQ2QWKHRWKHUKDQGDQGDGRSWLQJDPHGLXPDQGORQJWHUPYLHZ









LQGLUHFWO\ HQIRUFH FDSLWDO DGHTXDF\ WKURXJK UHODWLYHO\ KLJK FRVW RI GHSRVLWV DV
PHQWLRQHG
8QUHPXQHUDWLRQ RI UHVHUYH UHTXLUHPHQWV DSSHDUV DOVR ZDUUDQWHG DV DQ
LQVXUDQFHSUHPLXPIRULPSOLFLWRUH[SOLFLWJXDUDQWHHVWKHFHQWUDOEDQNVKRXOGH[WHQG
67(,1+(55  7KHVH JXDUDQWHHV VKRXOG LQFOXGH WKH OHQGHU RI ODVW UHVRUW
IXQFWLRQ SURYLVLRQ RI OLTXLGLW\ DQG SURYLVLRQ RI GHSRVLW LQVXUDQFH FDSSHG DQG
SDUWLDODQGSHUKDSVH[LVWLQJRQO\DVORQJDVLWWDNHVWRHVWDEOLVKDSULYDWHLQVXUDQFH
ZLWKUHJXODWRU\RYHUVLJKW









WHUP DQG LQFXUUHG E\ D EDQN ZKR¶V FUHGLWZRUWKLQHVV LV SURYHQ IRU LQVWDQFH E\
TXDUWHUO\SXEOLFDWLRQRIILQDQFLDOVWDWHPHQWVWKDWPHHWZHVWHUQVWDQGDUGV$ODUJH













([SOLFLW FRQVLGHUDWLRQ RI RWKHU ULVNV LQ SUXGHQWLDO UHJXODWLRQ VXFK DV
RSHUDWLRQDOUHSXWDWLRQDODQGOHJDOULVNVZRXOGRQWKHRQHKDQGGHPRQVWUDWHKRZ
WKH OHJDO LQVWLWXWLRQDO DQG RWKHU LPSHUIHFWLRQV EXUGHQ ILQDQFLDO LQWHUPHGLDWLRQ
ZKLOHRQWKHRWKHUKDQGLWZRXOGSURYLGHDEXIIHUIRUEDQNVDJDLQVWWKHVHULVNV
*LYHQ WKHLU GLIILFXOW TXDQWLILFDWLRQ VXSHUYLVRU\ DXWKRULWLHV QHHG WR PDNH D
TXDOLWDWLYHMXGJHPHQWLQDVVHVVLQJWKHP
$V WR HTXLW\ LQYHVWPHQWV RI EDQNV LQ QRQILQDQFLDO HQWHUSULVHV WKH DERYH





:KHQ DOORZLQJ EDQNV WR KROG VXEVWDQWLDO LQYHVWPHQWV LQ QRQILQDQFLDO
HQWHUSULVHVJRYHUQDQFHRIEDQNPDQDJHPHQWVEHFRPHVDQHYHQPRUHFUXFLDOLVVXH
WKDQ LW DOUHDG\ LV 67(,1+(55  SURSRVHG WR UHVHUYH VHDWV RQ D EDQN¶V
VXSHUYLVRU\ ERDUG WR WKH JRYHUQPHQW WKH FHQWUDO EDQN D IRUHLJQ DXGLWLQJ ILUP





VXFK FRQIOLFWV VR WKDW SDUWLFXODUO\ UHJDUGLQJ 5XVVLD LW PD\ EH SUHIHUDEOH QRW WR
LQYROYH WKH JRYHUQPHQW :KHWKHU WKH SURSRVDO FRXOG PDNH LW PRUH GLIILFXOW WR
DWWUDFWIRUHLJQHUVWRLQYHVWLQ5XVVLDQEDQNVZKLFKDSSHDUVWREHDVLQHTXDQRQIRU
LPSURYLQJ5XVVLD¶VEDQNLQJV\VWHPLVQRWREYLRXVVLQFHIRUHLJQLQYHVWRUVPD\QRW








RI FUHGLW ULVN LQWHUHVW UDWH ULVN SRUWIROLR GLYHUVLILFDWLRQ DQG OLTXLGLW\ DQG
RSHUDWLRQDO ULVNV 2Q WKH RWKHU KDQG UHODWLYHO\ OLEHUDO UXOHV UHJDUGLQJ HTXLW\




6XFFHVVIXO V\VWHPLF UHVWUXFWXULQJ RI EDQNV LPSOLHV WKDW ERWK WKH VWRFN RI QRQ
SHUIRUPLQJ ORDQV DQG WKH IORZ RI QHZ EDG ORDQV DUH UHGXFHG WR YHU\ VPDOO
SURSRUWLRQV 2SHUDWLRQDO UHVWUXFWXULQJ PHDQV LPSURYHPHQW RI WKH LQWHUQDO
















+RZHYHU ZLWKRXW UHVWUXFWXULQJ RI EDQNV DQG KRSLQJ IRU DXWRPDWLF









ZLWK UHJDUG WR EDQN UHVWUXFWXULQJ EXW LW FRQWUDGLFWHG WKH OHVVRQV OHDUQHG IURP





















G HVWDEOLVKLQJ DQ LQVWLWXWLRQDO IUDPHZRUN ZLWKRXW D OHDG DJHQF\ WR UHFRYHU
QRQSHUIRUPLQJ ORDQV LQYROYLQJ IRU LQVWDQFH ORDQ FRPPLWWHHV WKDW GHFLGH RQ







ZKRVH PDLQ LGHDV ZHUH DOVR LQFRUSRUDWHG LQ WKH VHFRQG PDMRU +XQJDULDQ EDQN
UHVWUXFWXULQJ SURFHVV GXULQJ  LV ZLGHO\ FRQVLGHUHG WR KDYH EHHQ
FRPSDUDWLYHO\ VXFFHVVIXO











DQG SUREOHP GHEWRUV WR WDFNOH WKHLU EDG GHEW SUREOHPV RQ WKHLU RZQ WKURXJK
QXPHURXVSHUPLWWHGDYHQXHVEDQNVKDGWRVHWXSZRUNRXWXQLWVWKDWDJUHHGRQORDQ
UHVWUXFWXULQJORDQVDOHVORDQZULWHRIIVH[HUFLVHRIFROODWHUDOGHEWHTXLW\VZDSV




WKH RSHQ PDUNHW ,Q DGGLWLRQ LQGHSHQGHQW VXSHUYLVRU\ ERDUGV IRU EDQNV ZHUH
HVWDEOLVKHG EDQNV ZHUH DXGLWHG E\ LQWHUQDWLRQDO DXGLWLQJ ILUPV DQG ORQJWHUP



































$OWKRXJKWKH3ROLVKDSSURDFKZDVLQLWLDOO\OLNH WKH 5XVVLDQ RQH OLPLWHG WR D
FHUWDLQ QXPEHU RI EDQNV LWV UHTXLUHPHQWV IRU QHZ EDQN VXSHUYLVRU\ ERDUGV
H[SOLFLWO\OLVWHGDYHQXHVIRUDUHGXFWLRQRIEDGGHEWDQGHQIRUFHPHQWRIEDGGHEW
ZRUNRXWXQLWVLQWKHEDQNVWKURXJKVWURQJLQFHQWLYHVERWKWRFROOHFWEDGGHEWDQGWR






EDQNV ZHUH UHYLHZHG E\ VXSHUYLVRU\ DXWKRULWLHV EXW WKLV DSSHDUV OLNHO\ LQ WKH
5XVVLDQSURJUDP
 7KH VWRFN DQG IORZ RI EDG GHEW ZHUH HIIHFWLYHO\ UHGXFHG LQ 3RODQG GHVSLWH










V\VWHP *LYHQ WKDW 6EHUEDQN DGPLQLVWHUV DERXW  SHUFHQW RI KRXVHKROG UXEHO
GHSRVLWVWKHEDQNDSSHDUVWRKDYHQHDUO\PRQRSRO\SRZHUYLVjYLVGHSRVLWRUVDQG
XVHVLWE\SD\LQJLQWHUHVWRQGHSRVLWVORZHUWKDQWKHLQIODWLRQ UDWH $OWKRXJK LQ
DEVHQFHRIJRYHUQPHQWIXQGVWRUHFDSLWDOL]HWKHEDQNWKLVPD\EHQHHGHGWRUHVWRUH
LWVVROYHQF\JLYHQWKDWLWDVVXPHGGHSRVLWVGXULQJDQGIROORZLQJWKHEDQNLQJFULVLV
IURPRWKHUEDQNVZLWKRXWUHFHLYLQJHTXLYDOHQWDVVHWV DQG JLYHQ WKDW PRVW RI LWV























7KLV FRXOG PHDQ WKDW DQ LQLWLDO LQYHVWPHQW E\ LQWHUQDWLRQDO LQVWLWXWLRQV LQWR
6EHUEDQNDQGIROORZLQJVXFKOLQHVRIUHIRUPLQJWKHEDQNFRXOGQRWRQO\LPSURYH
6EHUEDQN¶V IXQFWLRQ EXW DOVR SRVVLEO\ FRXQWHUDFW 5XVVLD¶V VXEVWDQWLDO UHJLRQDO
ILQDQFLDO GHYHORSPHQW SUREOHP LQ 5XVVLD¶V UHJLRQV EDQNV IURP 0RVFRZ RIWHQ
EHFDPH GRPLQDWLQJ FURZGLQJ RXW ORFDO EDQNV RU ILQDQFLDO LQWHUPHGLDWLRQ KDV





HQIRUFHPHQW KDG EHHQ RYHUO\ RSWLPLVWLF *LYHQ WKHVH GHILFLHQFLHV WKH HYLGHQFH
IRXQGLQWKLVSDSHUIRUUDWKHUFRQVHUYDWLYHEHKDYLRURIOHQGLQJRI5XVVLD¶VEDQNV
GXULQJ WKH SDVW WZR \HDUV ZDV XQH[SHFWHG +RZHYHU ERWK RQ WKHRUHWLFDO DQG











UHVWULFWLRQV RI HTXLW\ LQYHVWPHQWV RI EDQNV LQ QRQILQDQFLDO HQWHUSULVHV FRXOG EH
VXIILFLHQWO\OLEHUDOVRDVWRHQDEOHEDQNVWRDVVXPHDQLPSRUWDQWUROHLQFRUSRUDWH
JRYHUQDQFHZKLFKKRZHYHUPDNHVLPSURYHPHQWVRIWKHJRYHUQDQFHRIEDQNVHYHQ














%$1. )25 ,17(51$7,21$/ 6(77/(0(176  ³,QWHUQDWLRQDO
&RQYHUJHQFHRI&DSLWDO0HDVXUHPHQWDQG&DSLWDO6WDQGDUGV³&RPPLWWHHRQ%DQN
5HJXODWLRQDQG6XSHUYLVRU\3UDFWLFHV%DVOH
%$1. )25 ,17(51$7,21$/ 6(77/(0(176  ³$PHQGPHQW WR WKH
&DSLWDO$FFRUGWRLQFRUSRUDWHPDUNHWULVNV³%DVHO
%$1. )25 ,17(51$7,21$/ 6(77/(0(176  ³$ 1HZ &DSLWDO










%8&+ &/$8',$ DQG 5$/3+ 3 +(,15,&+  ³+DQGOLQJ WKH %DQNLQJ
&ULVHV7KH&DVHRI5XVVLD³.LHO,QVWLWXWHRI:RUOG(FRQRPLFV:RUNLQJ3DSHU
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DV 5XVVLD 5XVVLD¶V UHFHQWO\ DGRSWHG EDQNLQJ UHVWUXFWXULQJ SURJUDP LV DQ
DEDQGRQPHQW RI WKH ODLVVH] IDLUH SROLF\ UHVSRQVH WR WKH EDQNLQJ FULVLV EXW WKH
ZHDNQHVVHV RI WKLV SURJUDP EHFRPH HYLGHQW ZKHQ FRPSDULQJ LW WR UHODWLYHO\
VXFFHVVIXOEDQNUHVWUXFWXULQJSURJUDPVSXUVXHGLQRWKHUWUDQVLWLRQFRXQWULHVVXFKDV
3RODQG
>7UDQVLWLRQ FRXQWULHV 5XVVLD %DQNLQJ FULVHV %DQNLQJ UHJXODWLRQ %HKDYLRXU RI
EDQNV@
=XVDPPPHQIDVVXQJ









%DQNHQ ]ZLQJHQ .UHGLWH ]X YHUOlQJHUQ XQGRGHU DXV]XZHLWHQ $XFK GDV UHODWLY
KRKH 5HDO]LQVQLYHDX KlWWH HLQ $QUHL] IU %DQNOHLWXQJHQ VHLQ N|QQHQ GXUFK
$XVZHLWXQJ LKUHU .UHGLWYHUJDEH *HZLQQH ]X UHDOLVLHUHQ (LQH UHODWLY VWDUNH
=XUFNKDOWXQJUXVVLVFKHU%DQNHQYRUXQGQDFKGHP+|KHSXQNWGHU%DQNHQNULVH
KLQVLFKWOLFK LKUHU .UHGLWYHUJDEH ZDU MHGRFK QLFKW EHJOHLWHW YRQ NRQVHUYDWLYHP
9HUKDOWHQ GLHVHU %DQNHQ KLQVLFKWOLFK GHU YRQ LKQHQ HLQJHJDQJHQHQ
:lKUXQJVULVLNHQ 'LH hEHUQDKPH GLHVHU 5LVLNHQ YRU GHP +|KHSXQNW GHU .ULVH
ZXUGH QHEHQ GHU PDQJHOKDIWHQ hEHUZDFKXQJ ULVLNREHJUHQ]HQGHU 9RUVFKULIWHQ
RIIHQEDUDXFKGXUFKGLH:HFKVHONXUVSROLWLNGHUUXVVLVFKHQ=HQWUDOEDQNEHJQVWLJW
'DV 3DSLHU JLEW DXHUGHP HLQHQ hEHUEOLFN EHU GLH LQ GHU /LWHUDWXU VRZRKO
WKHRUHWLVFK DOV DXFK HPSLULVFK LGHQWLIL]LHUWHQ .DQlOH GHV %HLWUDJV GHU
)LQDQ]LQWHUPHGLDWLRQ IU GDV ZLUWVFKDIWOLFKH :DFKVWXP XP VR $QVDW]SXQNWH ]X
ILQGHQZLHGLH)LQDQ]LQWHUPHGLDWLRQLQ5XODQGHYHQWXHOOJHI|UGHUWZHUGHQNDQQ
'LHVH%HWUDFKWXQJHUJLEWMHGRFKNHLQQHXHV(UJHEQLVVRQGHUQOHGLJOLFKGDGLH
)|UGHUXQJ GHU )LQDQ]LQWHUPHGLDWLRQ 5XODQGV ]ZLQJHQG GLH 9HUEHVVHUXQJ GHU
DXIVLFKWVUHFKWOLFKHQ5HJXOLHUXQJXQGLKUHU'XUFKVHW]XQJHUIRUGHUW'LH6XFKHQDFK
HLQHP P|JOLFKHQ (UVDW] IU V\VWHPDWLVFKH 9HUEHVVHUXQJHQ GHV 5HFKWVUDKPHQV
EHLVSLHOVZHLVH LQ )RUP HLQHU ³LQIRUPHOOHQ´ 5HJXOLHUXQJ VFKHLQW QLFKW
HUIROJYHUVSUHFKHQG]XVHLQ$OOHUGLQJVZLUGLQGHP3DSLHUHUOlXWHUWGD5XODQG
GLHZHVWOLFKH%DQNHQUHJXOLHUXQJPRGLIL]LHUHQVROOWH%HLGLHVHU'LVNXVVLRQZHUGHQ
GLH MQJVWHQ (QWZLFNOXQJHQ GHU %DQNHQUHJXOLHUXQJ LQ ZHVWOLFKHQ /lQGHUQ
EHUFNVLFKWLJW 6FKOLHOLFK ZLUG GDV 6DQLHUXQJVSURJUDPP IU UXVVLVFKH %DQNHQ
YHUJOLFKHQ PLW GHQ UHODWLY HUIROJUHLFKHQ 8PVWUXNWXULHUXQJV XQG
6DQLHUXQJVSURJUDPPHQIU%DQNHQLQ3ROHQXQG8QJDUQ'LHVHU9HUJOHLFKPQGHW
LQ HLQHU %HZHUWXQJ GHV UXVVLVFKHQ 6DQLHUXQJVSURJUDPPV XQG ]HLJW GHXWOLFKH
6FKZlFKHQGLHVHV3URJUDPPVDXI
>7UDQVIRUPDWLRQVOlQGHU 5XODQG %DQNHQNULVHQ %DQNHQUHJXOLHUXQJ
%DQNHQYHUKDOWHQ@